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Belgium
External Gold Loan

CUE JAN. I, 19^5
(Non-Convertible\
The^e notes constitute
an unconditional obligationof tlie Belgian
Government, repayable
in New York City in
dollars.
Price yielding .16o«t

7.60%
Circular upon request lor AD-Ji 1

The National City Company
Main Off ca: National City Bank BHg.
L'ptown Ofi ce: 42d St. L Madison Ave.

^
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Over 8%
It is becoming more

and more difficult to
obtain such a liberal
yield from well-securedobligations.
nr, r>
vv c i cvununciiu ruui*

sylvania-Ohio Power
& Light Company &^'c
Eond Secured Gold
Notes, due November1, 1930, to yie'd
about S.lS^c.

Write jot Circular

I
Bonbright & Company

laeerporetad
25 Nuwu Strtct, New York

State of
xt 1 n i
mortn Carolina

40-Year 5% Bonds

Price 102^8
Yirldint

4.85%

Circular on Application

R.J.Van Ingen&Co
46 Cedar Street* New York

Ttltphona John 6301

Exempt from all
Federal Income Taxes

City of Los Angeles,
i* California

j
5V2% Harbor

Improvement Bonds

VVZ NOVEMBER I, 1»40 TO 1!M0

- To Yield 54%

\ Dtxrtpiuc C'tntlar H-6 on Requetl
I

Robert S. Ross
INCORPORATED

56 Fine Street, New York
Telephone John 6115.
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FINANCIAL NEWS
AND C0MMEN1

Rails and Industrials Rally it
Steadier Market.Money
and Exchanges Easier.

gtocks were much more steady yester<Uythsri they were on Monday, and,
although there were periods of heaviness,brisk rallies of railroad and promt"
nent industrial issues established the
real tone or prices before the final hour.
There were no more efforts in short:sighted speculative quarters to discount
tho problematical effect on steel companyearnings of a recess In armament
manufacture. On the contrary, stee!
company snares firm all around lr
the afternoon. Railroad issues evident'
ly were- carried upward by the Influence
of a forecast of October earnings whlcl:
niauc a better allowing in net rcvenu*
than numerous carriers reported for Sep.
tcmber. Broadly speaking, the Industrialshare market engaged itself In repellingoccasional bear attacks and It
bringing forward several specialties thai
hai hung tack in last week's rapM
upturn.
The day 's most interesting event was lr

the bond market, an extraordinary tota
of subscriptions for the $50,000,000 Of tht
Vow York Telephone Company's 6 pei
cent. Issue supplying an Insight Into the
current investment demand, which was

surprising even to bankers who h&l
sensed rather thoroughly the effect durIngthe autumn of declining money rates
Undoubtedly the applications, which
were estimated in excess of $300,000,OuO,were swelled largely by maximum
.ubseriptione of investment houses that
expected to have only a portion of thcli
orders filled. But such subscription*
were In themselves a measure of th<
public hunger for well secured bonds.
Tho bond market Is going to be well

worth considerable study as further occurrencesof tho Washington conference
unfold themselves. It la hardly possible
that that great meeting can adjourr
without giving some attention to tb<
financial needs of foreign Government*
and foreign business, and tho prospeel
for continued large borrowing In the
United States by foreign Interests cor1I.I.I,. - Ill .At k. U..I..-I V.t ...At

j heart}' approval as the American naval
i programme received yesterday from rep

resentatives of foreign Powers. A surety
- of world peace naturally would increase

the confidence of Investors In loans ol
many countries and would open the way
for particular undertakings which thus
far have been few, namely, the raising
of capital on this side of the water by
foreign manufacturing and trading or,sanitations.

Cotton traders had difficulty fitting
quotations to Information contained In
the Census Bureau's consumption report
tor October. The amount used by tho
mills at home during that month was

494.713 bales, an increase of about 10,090
bales compared with the September total.
But the trade had expected that the expansionwould be In the nolghborbood of
6 0,000 bales. Exports In October,
amounting to >74,510 bales, were 353,000
bales larger than they wero In Septemberand the largest in any month since
January of last year. Stocks in manu:facturers' hands on October 31 were

450,000 bales larger than they were a

year before and nearly 079,000 bales
greater than on September 30, which
facts had something to do with a rather
l a|'iu u^ Aii'i «v«n uiwruivtib vt wiluu

future#, final price# being: only a few
point# hlgrhcr than they were on Monday.

Call money went from 5 per cent to
4 per cent and fund# were In plentiful
eupply for la to borrowing. The foreign
exchange# eared off slightly, sterling re*

ceding H cent, but not until after the
quotation had risen above Monday's final
figure. Marks were unchanged at .88%
cent each. The rapidity with which severalof the Central Kuropoan countries
have continued to emit new currency has
begun to dtnturb banker# dealing in certainexchange# and It would not be eur'prising if business was restricted in the
near future.

FOREIGN EXCHANGE.
NOVEMBER 18. 1621.
CHEAT BRITAIN,

rarity. Tuea-Mon!H.M18 Bt.-rllnet day. day. Nov. 9.
Demand $3.Mli 83.MH 13.9414
Obloa 3.0**4 0 #7 3,M4i
Rrinkeri. rtO d«. S.93 8.93 8.90%
Bsakars, 00 d». S.MVi 3.81 <4 i.SO

THE CONTINENT.
19.00 Pr.ir<-«, cents a franc:

Demand 7.23 7.29'i 7.2414
.... ... l.iW 7.SW

19.30 Belgium, cents a franc.
Demand 7.01 7.044 7.034
Cables 7.01',4 7.00 7.04

19.30 8\< Itreriand, cents a franc;
r>*man<l 1*85 38 89 18 77
Cables 19.99 18.01 19.7»

19.30 I'aly, cents ft lira:
Demand 4 10 4.214 4.174
Cab.e 4.27 1.19

23.90 ( many, cent# a mark!
Demand 994 .394 .4014
Cables .38% i$4 .404

26.90 Rv eder., cants a krone;
Demand 23.32 25.13 21.00
Cables 23.13 23.lt 23.09

26.#0 Norway. cent* a krone:
Demand 14 07 14 43 13.90
Cablaa 14 10 14.50 13.90

24.90 Denmark, canta a krone:
Demand 14.17 19 45 17 90
fablea 19.20 19 30 17.95

19.30 <1r«ece, centa a drachma:
Demand 4.22 4.25 4.25
Cables 4.25 4.50 4.30

10.30 fpaln, rente a peseta:
Demand 13.52 1.1.64 14 02
Cables 13.53 13.63 14 03

40.20 Ho'land, cents a fortn:
Demand 34.90 34 90 .34.57
Cable* S4 9:j 84.93 SI 62

51.46 r.tissta. car.ts a ruhte:
160 rubles I614 .1014 .00
V>0 rubles 084 .0*4 .07

20 26 A'is'ris, cents a crown:
Demand 05V .Of.U .04
Cables 03 4-5 .034 .04

23.90 Vde 6. conta a mark;
Demand 03 ,02V 06V
<~ablea 03V 02J, ©3V

20.30 Pnmrary. cants a crown:
Demand 1014 .104 .10
Cables 10V .104 .10

20.30 juBo-Siaeta, cants s crown:
Demand 54 .39 .27
Cablaa 37 .3914 .27U

19.30 Fin'and, canta a mark:
Demand 2 00 1.93 200
Cablaa 3.02 1.9a 2.03

20 26 f recho-Sloeakla, c<-nt» s crown:
>Demand ... 1.06 1.04 1.1"
Cables ].<« I 10 j.13

IP 30 Kumenla, cent# a leu:
Demand OS 71 .90
Cables 40 .73 *0

MR EWT,
10: ..

* ar>i!ia1, canta a tae..
Demand 76.50 73 A 74.30
Cable* 77.00 76.00 77.<W

79.00 Hongkong, csnls a dollar:
r<amand .54.00 59 73 t>3 474
Cables 94.50 64.2.3 64 36

1 49 66 I'ombey, canta a rupee:
'Demand 27 60 26 75 27.00
Cablaa 37.25 27.00 27.28

. J 4? 94 yc ohama. can" a yen.J] 3:8 ftg

THE NEW YO

NEW YORK
\

Day's sales
I*Ji ,| ^-Cioeln*.--, |f>lvl ri

Hlsh.i l.oa. BIS. A«k. |lw$.i Pa'.*»
I 19*4; U j 12 12*1 ! 100,Adv Rumely ..

10 80 3S 89*1 4 100 Air Reduction.
39* 17 19 10*: .. 36001 AJax Rubber .

I 1H H * *; .. 400 AJa«ka O M...
f l*i *' *1 * .. 600 Alaska Juneau
55*| 34 46 47 4! 400 Allied C & D..
94 8.7 98* 34 7 200 Al C 4 D pf.
39*128* 34*1 85*1 4 1000 Allte Chalmers
63* 26* 33*1 38* 2500 Am A* Chem.
84 51 58 58* ..j 100 Am A* Ch pf.
49* 43*1 49* 50 | 3 100 Am Bank N* pf
65*. 29*; 22*' 83* .. 200 Am Bosch M..

,
58 j 42 49* 49* 41 900;Am Rr 8 4 F,

' 32*' 23* 30*; 30* 2900 Am Can
90*1 76*' 89 89* 7| 200 Am Can pf...
137* 115*1136 136* 12; 4001Am Car A F..

: 115 108 115 11C 7 100;Am C4F pf..
29 6* x*; 10 ..I 200 Am Chicle ...

24* -5*1 22*i 23 .. 900 Am Cotton Oil
67 35* 47 50 I lOOUm Cot Oil pf.

I &*: !* 5*1 5*i ... ..|Am Drujf Syn.
, 135 113 123 ,126 fsj lOOlAm Express .

13* 8 11*! 11*: 1700 Am Hide A L.
57*; 40*; 06* 57* ..! 4400!Am H A L pf.

! #7 42 65% 66% 7! 100'Am Ice
i 53<fc| 21% 36% 36% .. 3700;Am Tnt Corp.
, 63%! 1744: 33% 3344 .. 2800lAni Linseed ..

93 39% 59* 62 V 400 Am Linseed pf
95%; 73%> 93%t 9444 6 600 Am LocoI08%| 08%|10S%;109 7 100 Am Loco pf...

. 82 66041 SI 44 S2 4! 900 Am Radiator..
10 3441 444 4% 800 Ain Sa' Razor
14 4*4 6%! 6%i .. 700 Am Ship & C.1 44441 299* 39% 89% ..I 2300,Am Sm & Ref.

I 113% 95 108 U2 lij 50 Am Snuff ....

81% IS 29 29%' 3 1500!Am Steel V...
96 47% 54 54%| .., 3800'Am Sugar ....

107% 67% 82% 88%! 7! -100 Am Sugar pf.I 88 32%| 33% 33% ..! 4600!Am Sum Tob.
> 54 48 53 53 0! 100 Am Tel&C...
. 112% 95%,112 |112% 9| 7100 Am Tel 4 Tol.

129% 111141124 1124*4 12 HOOjAm Tobacco ..

127% ,110 131 ,121% 12j 400,Am Tobacco B
» 05% 86 98% 94 «' 300 Am T pf new.
I 65 48 60 64 7, 100!a W W E 7 pf
. 82%f 57 78 78% 7 5700 Am Woolen ..

10%, 6% 9% 10 ..I 200'Am Zlnc.L & S
43% 31%! 42%; 43 [ .. 4700^Anaconda ....39 24 I 37 37%, 41 300,Arao Dry G...
76%, 55%; 73 76 6, 200,AseO LG 1st pf87% 76% 86% 86%| C 900,At, Top 4 S F.
84%, 75% S4 84%, 5 600 At. T & S F pf1 7% 1%; 1% l*i.. 200!At, Bir 4 Atl..

" | 1 1*, '* ..! 200.Atlantic Fruit.
> .J!* .10 22H 22% .62% 3300 Atlantic Pete .

> Mil, *22 &40 lft75 :o, 6,Atlantic Refln.> 110% 108*1111 *113 7! 100. Atlantic Ref pi76 18 31% 31%!.. 5600'At, Gulf 4 W I
I 44% 15%, 33% 24 j.. 100 At. G & W I pf13% 8% 10 11 . 100'Austln Nichols4%\ 2% 2% 3% .. 300:Autosales ....»6% 63% 94% 94%! 7; lflrOO'Baldwin Loco

43% 30% 36% 36%;..' 1500 Bait 4 Ohio...64 47 51% 52 4 100 Bait 4 Ohio pt35 14% 23 24% .. 200 Barnsdall "B"
»i., ~

'-i *4 «*( 100 Batopllas ....62%| 39%l 50%. 53 51 100! Beth Steel ..10.% 93% 101 1103 8| 200 B St 8 p c pf4i^i 54^i 55 8' 11800 Both Steel B.
14% 6%| 7%J 7% .. 200 Brook R T...44j» 23 43%: 44% ..1 130 Brown Shoe .

** J 8%) 100,Br T 4 It ft..114 81% '109% 111 10' 800'Burns Bros ..6 3% 4% 5% ..j S00,Butte C 4 Z..
15% 10% 14%! 14%( ..f 1500|Butte & Sup..19* 7% 13%j 13%l ..! 400 Cad C O 4 ft.71% 52* 70%! 70%j gl 900|Cal Pack
49* 26 42%| 43 ..I 1100 Gal Petrol
7% 3% 6%j «% .. 16700 ;Calla Zinc A L53 | 41% 61% 53 I 2 200|C»»u A Ariz..llftUflOl 114%!114% 10 ISOOlCan Pac48% 22% 21% 31% .. 47no;Ct,r. Leather .96 67% 65 65% .. 1700 Cen Leatli pf.209 186 191 195 elO 410 Central of N J209 186 191 196 elO 20,C ntral of N J32% 23 31 81%| .. 2300[Cerro de Pas..86 38% 45% 45%, 6 290o'Chandler Mot.65% 46 54% 54% .. 800 Ches & Ohio..3% 6 6% 7 .. lOO'Chl A Alton..6% % 3% 3 lOOlChl A E HI....20% 14 16 17 .. 300 Chi Gt W pf..31 22 23 24 .. 1100 Chi. M A St P.46% 32 36% 37 .. 1300IC, M A St P pf71 60% 68% 69 5 700!Cbl A N XV...70% 47 52% 58 4 SOOjChi Pneu Tooi35 22% 83% 33% .. 1000 Chi, R I A P..<8% 56% 67% 68%! 6 lOOjC.PvIAP 6pc pf80 68% 79% 80% 7i 100 C.R1AP. 7pc pf13% 9 12% 12% .. 900 Chile Coppor..27% 19% 36% 26% .. 1000;chlno Coppor.52% 32 50 51 .. 200 C. C. C A St L62% 36%( 43% 45 i ..} 3«ojciuetl., P A Co

33%| 22 24% 24% .. 100 Col Fuel A Ir.
41%! 27% 40% »1% .. 12C0 Col A South..54% 49 55 56 4 800 Col A So 1 pf48% 42 49 52 4\ SOO Col 4-. So 2 pf64 52 62% 62%' « 2000 Col Ga« & El32%! 2% 3% 3%; .. 2500 Colum Graph.62% 6% 14%i 14% ..( 300 Col Graph pf.42% 28%, 37 37% 4 2C0 Comp Tab R.
94 77%; 90% !)!%; ;! llOOlConsol Ga* ...

21%I 12%; 15% 15% .. 800, Consul Textll66 34% 46% 48 lOOCont Can ....89% 59 88 88% f6 2900!Com Prod Ref109% 96 1108 109 7. 100 Corn Pr R pf.44% 22%; 33 33% 2%' 3300 Coade» A Co..j107% 49 63% 68%; 4 2200 Crucible Steel.&1 "7 87 91 I 7' 100!Cruciblo St pf.33% 10% 1S% It*).. 1000'Cub Am Sug..67% 13% 17% 17%i .. 1200!Cuba C S pf..i46% 23 | 46% 46%| 10300(Dav1son Chem21 13%l .. ,.i 7| 300 Do Beers M...103 90 :108 109 9i 400 Dela A Hudson249 '93 Ul0%!lll 6t 10100 Del. L A XV....OU 1AU 10L1' OA r «' i s, ts (e-v
79 1 uome .nine* ..62/ U96 ,6l0 ;t>lS f25. 15|Ea*t Kodak ..

25%' 16 17%i 18 » :.{ 300,Elk HornC...
<5% 62 "3% 74 51 43u0,End John ....

15% 11% 11%' 12 00 Brie
22% 16% 17%) 18 ..! 500 Er% l«t pf....15% 11% 12 12% 500 Erie 2J pf82% 44% 67 67%; 8' 22200;Fam F'lay-L...
90 74% 88% 83% s) 1700 Fam Pl-L pf..29%, 21 27% 29 4 100 Fed M & Sm pf90 75 81 85 ; 10: 100 Flaher B Ohio
73% 57 75% 76% $ 700 Fisher B O pf.19% 8% 10% 10% I 2100;Flak Rubber ..

20%; 9%I 14% 14% ,.i 3900 Freeport. Tex..
-** * 100 Oaa, W A Wl*78%; 89%, 62% 62% ..! 17000 Gen Asphalt ..I.J ?" r> 100|O«n Apph pf..95% 80%| 94 98 7' 100 Gen CI* deb pf138% 109% 188% 134% xl2| 700 Gen Electric;.

18%i 11%; 11%) 1 6800'Oen Motor* ..

72 ,62 | 68%; 70%! 6 300,Gen Motor* pfI 60 68% 687s »; 100 Gen Mot deb..
82 69 7« 81 7 1200 GMdeh pf 7 p c
41% 26%. .11% 31%' .. 600 Goodrich
8.) 62% 79 79% 7 00, Good rich pf...2> 16 24 ' 26 .600 Gran O M A 6.

f 16% 0% 9% 10% 100'Gray & Day...79% 60 78%j 73%! 7 3200 Great Nor r>f..
32% 25%; 32%; 32%J 4 300 Great Nor Ore
25% 18% 23 23%, .. 400 Greene Can C.
48% 25 38 39%; . 400,Oulf States fl..
78% 50%| 78%; 79 | 4] 12300'Haak 4 Bark.
16% 10%, 10% 11 l 400 Hupp Motor ..

86 40%| 76%' 77%' ..t tTOOIflouaton Oil ..

98 83%; 96 96% 71 100 IUlnoia Cent...
7% 2 3%' 3%' ..! 100|lndlahoma ...

87% 29% 36%! 37 «00iInaplraUon C.
5% 1% 1%; 2 .. 600;intcrboro C ..!

16 3 5 I 5% .. SOO Tnferboro C pf
10ft% 67% 76%; 77% 5 200 Tnt H*rv Co..
17% 7%! 11%) 11%; .. 100 int Mer Mar..
03%! 36 '50 50% 6 fcOOilnt Mer M pf.
re ftQ.u itQft' ?a r' iiAA tt 1

ww m w « ' i i'wv tin. mui x x |.'i
1/ 11H| 13HI 6100 In* Nickel ....

70 73 75 b 100 Int Nickel pf.
73%' 3S%, 54%' 65%) .. 3100.Int P#p-.r ....

26 6%! 10% 10% .. 0400 Invincible Oil.
Hi Hi .. .. ..! 12800 In vine Oil rt».

4%| 2 2% 3% 5300 I»lanl Oil A. T
12%| 4 11%: 11% ..I COO .Jewel Tea ....

34%' 14Hi 33 I 33%: ..| ITQOlJonea Bros T.

Wltn AMERICA.
83.44 Rio d« Janeiro, centa a mllrala: Reel nam*

JVmend 12 87% 12 07% 12.73 Other num
Cabiea 13.00 13.00 12.87% niftrnn43.43 R.irnee Alrre, cm « peer,: n,M "D
Demand 32 (10 32.73 52.BO Coram»r*
r»bl«« 32 70 .12.87% 32.63% Oaye. 4%)

103.43 t'mtuay, cenfa e dollar: 13 daya,
Demand 07.37% 67.V) 00.73 acceptatic
Cabloo '17.30 67.73 (17 00 "PUH

CANADA. flMa
New Yort< fuiide In Montreal. 8v.'> 0: pre '

mlum » Mon'r al fund* In New York, Call loar.r
0*7 -*> dir..mint a 81,000 TRacouM

' - ancea »ilt
MONEY MARKET. Mrv* 84

- . 30 dai $.

TtTBtDAT, NOVEMBER 18. M <5,,t
Renewal* n IDaer . t CI.fcA

"if 4 frZt ! SIS' uu1 Clean r.aU,w4 JI'M' 10 v ** |balance*,TDOC I/7ARB. colaO'-M.
MUed collateral, 60 to 00 data ru
Mixed collateral. 4 to 6 root!the 5% I.

Induatiiala, 00 to Oo dava.,.,« Official
Tadurtrlala, 1 to 0 month* 5% 29%c. en
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: STOCK EXCHANGE C
TUESDAY, NOVEMBER 15. 1921.

1921. 1820. 1819.
078,820 795.453 1.155.353 Year ».o date
Open HUM Low-1 Clo»-1 Not ~.lOJl..,| ,-Cloalng.-* |DITnj; f»t. 1 t*t I tn« lOh'rito Hlg'i.' Low. Bid. A'k itn
12*4i 12% 12'i 12%V H 8% 4% 8%' 8%
39 39 38 39 .. 28% 18% 2<V 24%:
19% 19% 19 19 . % 52 45% 50 51%,
%f % % % 54% 33%i 40%' 41% e

%" % % % .. 24% 10 23%| 34
45%! 46% 45% 46% 4- 1% 17% 8%| 9%i 9%
93% 83% 93% 93% . % 173% 180 1171% 1173%
34%. 35%' 34%| 35 .. 103%( 87% 109% ..

32% 33% 31%: 33% + 1% 58%! 82 40%!
67% 57% 57% 57% . % 29% 17%, 27 27%
49% 49% 49% 48% J- % 69%! 47% 64%' 65 3
33 '83 32%' 32% . % 21% 10 15%, 15%
48%! 49% 48% 49% 4- 1% 12%' 7%, 9%i 9%
30 30% 30 30% I % 89%, 21 90%I 27%
89%I 69%! 89%\ 89% .. 58%: 35% 39% 40

136 136 136 138 .. 31 18 80% 31 1
1116 115 115 115 ..

7 8 3% 3%
*H| S 7% 3 +1 45%j 27 30 32
23% 23%| 22% 22%. % " j » I "
** 48 48 48 .. 1,9*1 5 * 1®
5% 5%l 5%; 5% .. Jj*l g* 30

125 123 il35 ;i25 . 1 93% «5%. 88 90
11 ll%i 11 11%|+ % J|' ! ?0 ^ 71 7554 57%' 64 67% + 3% 94 70 71 75
65% 65%i 65%I 65% + % 24 t) -4 .4%j
36% 36%I 30 86% .. "*| ^ o},?! iJ5 1"

33%j 84%' 33%i 33 ..
®8% 22,, -2*1 -iS *

6CV4 (»0U> R9 59 .* 1 14*' i *

r*:^*l ?°Z»l 69 * 73U 63 67 7 68
94 94V 94 94 IT % 2" 7. i,,*
»«* » » «» te L-i sSu is »Sj»H :
iv ! L1 iu' li 44%, 33% 43% 42% .

1 «il «k «u) *8r 25 14^ 15,4 16
'A% «S8l *-. 121% 10a u« 131
I.J '-.IS ins !ior I * 120 105 112,4 112,4,108 108 108 108 .. 3g&/ 15 35% 26*4. .28% 29% 28% 23% + % 65 26 34*4 85V4&4 J>4%i 5314: 64% -f 1 81 67% 79 so82% 82%' 82% 82% + % 13*4 9' 13 is% .33 3374j 82% 38% + % $9 47%. 68 60%52 52 52 52 + % 744| 64£ 73% 73

4

|111%i112%|111% 112% + % 28% 12% 13% 13% .,124 124%|123% 124 -1 3 00 100 . ..:il2l%,121%,121 '121 .. 104% 88% 95% 96%94%i 94%' 94%' 94% - % 41% 32% 40% 41
78*1 S874l -8 -su|~ & 89,4 3174 39 39,478%, <8% .8 18% . % 88% 61% 78 7S%9% 9% 9% 9% + % 11 7% 7% 8% .42% 43%, 42% 43 + % 4 1% 3% 3% .J V, fl ?I ?T + J\ 39"* 18* »H
86% 88X4 8644' tt>' Z 148 67 19^4 198*84«! S2 55H| S 2 16 s,4i 8,4 9

«i »§i& 88 + 8 gs 44*! *} »*

uj*lmH!i8»'SS* +'i 4,M' "* 44,4 "
31% a* lo*i312 £ u 79Sii 38v«! 49,4 49%
23% 23% 85 -'3% £ 2 71* 34,4 48 46,4
10 10 10 10 13,4 6 11 12

I 3 3 3 2 * 41% 32% 35% 35%
94 95% 93%! 94%+"% 17 Jj§ 97? 19
36% 37 36% 36% 4- % o/s 5£i> *

SI* 8* Si" n*. s Ih\ »* ,{« ,58 :
.* V * »- 3 a 11< a ?j51 51 '"II 51 -U 1 ^ ^

ioi%iioi%jioi% 101% «. % IV* ?2,li:
04% 05% 04% 05 + % b7 8r*| £«J* 4i*M* 447Hz 3 «#! 9,4 i2H "2 :
3 3 3 3 ..

88 ! 21 34 I 34%l
111 111 ,109 109 . 3% 117/Jt 8,4 7 J4*l4% 5% 4% 5% + % £4£i 51 <>« 60
14% 16% 14% 14% + % ^J4! 79 81 ! 88 ;t,18% 13%l 13% 18% + % J;* 15%, lo%,l*

Sj 2* 88 28 :: >" f S S I8 '

8% 6% b 6% + 1% 27 20% 26,4 2«V
51 %i IS? 51% 52% £ l% »JJ4. 8Jf "8« 199
114% 114% 114% 114% + % 51%, 24% 27% 28
31%, 32%; 31% 31% + % 37 2l^i 3o% 3t»

192 'l94%!l92 194* + *3 ?0%j67 SS"j 90""
|1«M%;194% iS % 12% +.: 197 98 \m | ..

I oi',i i»i. "-b -f- *6 LqV, iftiT' f *

45V 46V 45* 45V- 7i S«^i Jf&| 42%54V 54% 54% 54% 4 % £7*! ||iT JJJ JsS6% 6% 6% 6% . % 24>i 6%i 7% 7*2%! 2% 2% 2% . % 73%! 41%! 49
* 49'* *

,23% "Si 28* 23*4 % 06%| 76%; 83% 85
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UOTATIONS.

1921. 1920.
141.953,503% 188.846.334% 278.479.235

v.i i
|.' Sale* Int. a»t. I ft. >n«- ICting*
.1 5500:Kansas & Gulf 7%t~8%i 7% 8 + *4
.1 1100;Kan City So.. 23%I 24% 28% 3* . %
4! 200 Kan C So pf.. 53 63 51 51 ..

2, 5300 Kelly Spr Tire 40% 41%| 40% 41% + 1%
7| 4100'Kennecott ... 33% 34%; 23% 23%. %
.! 300 Key Tire & R. 9%l 9%! 9% 9% . %
«' 500 Kreage (8 S). 173%T78%!173 172 . 1
7 100'Kresge CSS) pf 102%)102%|102% 103% + 1

500;Lack Steel ... 40%i 40% 40% 40% + %
2 200|»Loe R & T... 27%l 27% 27% 27% + %
if 1800,Lehigh Val ... 54%! 55 54% 55 + %
. 2000 Loewa Ino ... 15 j 15% 15 15% -r %
1 600 Loft inc 9% 9% »% 9% . %
. 200.Manatl Sugar. 28% 26%; 26% 26%. %
7| 400:Man El guar..I 39% 39% 39% 89%;+ %
41 200 Man Shirt* ... 31 31 S0% 30%j+ 1
.! 100:Market St Ry. 3% 3% 3% 3% . %
.1 200 Mkt SRy pr pf 30 80 30 30 . 1
2 100,Mart Parry* .j 18% 18% 19% 18%|

..;Marlln Rock ..j 7% 7% 7%, '%,+
. 140C >Mutland Oil ..' 39% 30% t 29% 30% + %
SI 100!Mays Dep 8*..| 36 88 ! 88 I 88 . 1
21 45700iMexican Pet... 113% 114%!110% 112% . %
Sj 300; Mex Pet pr...| 75 73 76 76 . 5
21 1100'Miami Copper. 23% 24 23% 34 + %
20 Si'OO.Mid Statee Oil.' 14%! 14%: 14%, 14% + %
.1 3000|Mld St & Ord.. 24% 24%! 24% 24%;+ %
. lOOlMln A S L new] 7% 7%; 7% 7% . %
7 800;M. SP & SSM; 67% 67%' 67%f b7% . 1

700 Mis, Kan AT. 1% I4i 141 J* ..

400 Miss Pacific . 184 18%| 18%
800 Miss Pac p£... 424 43 424 42% + %

. 3400 Mont W A Co.. 164 17 15%| 154 . 14
7 100 Nat Biscuit .. |130 H30 1120 120 ..

7 300INat Biscuit pf'112% 112% 113%|ll3%|. 4
200 Nat CIo A Suit! 25%' 25% 25%, 264 . 24

6 1300 Nat En A St.. 384 38% 34%; 84% . 44
C 6001 Nat Lead SO 80 70 70 . 4

800iNevada Con Cl 13 13 12T41 13
6 lOO'N Y Air Br... 60 60 60 60
5 8000]N Y Central.. 724 73%! 724 72% + 4

400|N Y, N H & Hi 13% 13Vi| 18% 13% + 4
5[ 10|N Y A Har...il00 100 ,100 100
7 1800lNorf & West.. 06 06%! 95% 95% . %
3 2600[North Am Co.I 40% 41%; 40%j 40%. %
3! 100 Nor Am Co pf] 30 39 39 30
7! 12600 Northern Pac.I 764! 78 764 78 + 1%

lOO'Ohlo B A BCoi 741 74; 74; 74 . 4
. 1800|Okla p & Ref.! 3% 3% 34; 34! ..

2 2900 Orph Circuit..1 19% 19% 18 18%'. %
8 l^O.Otis Elevator.a02%102%'102%U02%j. %

200 Otis Steel .... 84; S% 84! 84 . 4
2 600!Owens Bottlo. 25% 26 25% 26 ..

100;Pacific Devel.. 8 I 8 8 8 ..

5 500!Pac Gas A El. 62% 62% 62 62 4'100!PacificMail .. 9 9 9 9 ..

i lllOOIPacittc Oil ... 44% 45 44% 44%)+ %
6! 10200 Pan Am P A T 50 50% 49 494:. 4
6 1700 Pan A P A TB 46% 46% 46 46 t ..

. 900 Panh'dle P&RJ 11% 11% 11 11% I. %
3 3900jPenn R R.... 85% 35%[ 36% 35%!. %
. 1800|Penn Seab St.] 10 10%! 9% 9% . %
.1 500 Peoples Gas..I 56 56%| 56 56
. 100'Peoria A East. 8 8,8 8 1
. 1000!Pcre Marfi ... 184! 10 184 18%!+ %
. 200jPere Marq pf. 53%| 53%' 53% 53%:+ 1%
B, 300jPere M pr pf.| 57 57 56% 564[. 4
3 400iPhila Co 3l%| 32%) 31%'i 32% + %
7 100!Phillips J pf.. 85 S5 86 [85

600'Phillips Pet .. 314; 31%[ 31%; 31%'+ %
390uiPiereo Arrow..' 13%! 13% 12%; 13 I. 4

. 16001 Pierce Ar pf...i 34 34%j 32 3241. 1%

. 3000!Pierce Oil ....I 6%l 74' «%! 7% + 4
5 ISOOiPitts C of Pa..] 60 60%j 59 59 . %
7 100 'Pitt* Steel pf. 81 81 f SI 81 f. 2%
il VAAlPrmrf Or Poal 1S4i 1XUI ISSil ISUiJ. 1/.

.1 900! Press Steel Co 60 60%' 59% 60%;+ %7f 100'Press St Copf. 95 95 95 95 ..

J 400iProd Ref 27 j 27 26%, 26% . %
8 60001Pullman 105% 109%il05%'109 1+ 3%

700|Punta A1 Sug. 28 28%I 27% 2T% . %
2 2200 Pure Oil* 28% 85% 95% 85% + %
4 lORRSICctfs 62 62 62 63 ..

8 lOOlRail St Spring 89% S9% 89% 89%'. %
7] lOO Rail St Spr pf 107 .107 107 107 + 4.1 1200'Ray Con Cop.. 14 14 13% 13%. %41 108001Reading 70%! 71% 70% 70% + %2 2001Reading 1st pf 41%| 41% 41 41 ..

2 1001 Reading 2d pf.l 41% 41 %| 41 %| 41% -f %
100 Rep Mot Tr... 7%, 7% 7% 7% . %
500 Rep Iron & S. 48%! 49% 48% 49% + %7 lOOJRep Ir & S pf.| 83%! 83% 83% 83% ..

!0 27200;Royal D NT.. 49% 50% 47% 48 . 2%
1 lOOiSt Jos Lead...i 18 f 13 13 18 . %

700;St L & San F. 22% 22% 22 22 . %800!8t L Southw.. 23% 22% 22 22 . %lOOiSt Louis So pf 33 33 33 I 33 . %
. 200 San C Sugar.. 1% 2%l 1% 3% + 1
. 1600 Soab Air Line. 4 .4 3%j 3% . %
* .222 ^"b A",r L pf- - %1100 sears Roebuck 66 66% 66 I 66 . %
. 28300|Scneca Cop ... 22% 24 23%! 23% + 1%
c HOOlShel! Tr & Tr.. 38% 38% 38%! 37 1%
. 7400;Slnclalr Cons.f 23%j 23%I 23%) 23%). %i7| lOOlSloss S S AI pf J 73 75 75 75 i ..

6; 5900'Southern Pac.l 79 79% 78%! 79
'

..

.! 1100 Southern Ry..j 18% 1S% 18% 18%-' ..

.1 500 South Ky pf...i 44% 4«% 44% 44% + %8' 10 Stand Mill pf.i 82 82 83 82 ..

5! 20001St OH of N J.. 168 169% 166 166 ..

7 600 St O of N J Pflll3 112% 112 112%|+ %4| 3000'St Oil of Calif. 89% 90 I 87% 88%'. %i
7; 100 Steel & T pf.. 76 75 75 75 j. 2%
2! lOOISlew Warn Sp, 23% 23%I 23%' 23% . %
.1 lOOIStromberg Car| 30% 30%| r.0%1 30% + 1%7] 7900'Studebaker ..' 74%i 74% 73 73% . %
7 lOO'Studebaker pf.'lOO 1100 (-100 (10O + %

1800|Submar Boat. 4% 4%, 8% I . %
. 1000 Superior Oil .. 7% 7% 6%i 7% . %

100!Superior Steel. 20%| 30% 30%! 80% + %
lflOOiTenn Cop & C. 9%| 9% 9% 9%!. %

3 15300 Texas Co .... 46%. 45% 46 45%. %
1 6100 Tex Pac C & O 29% 39% 28%' 29 . %

400;Texas A Pac.. 22%! 23 22%! 23 + % )200 Third Avenue. 16% 15% 15%' 16% + %
5 600 Tobacco Prod. 59% 60 59%; 60 <f %2900 Transeon (Ml.. 8%; 9 8%( 9 + %
8 700iUn Bag a Pap 73 74 72%i 74 + 1%4200lUnlon Oil 21% 2174! 81 21«;
9 lOOOjUnlon Pacific. 123 123%jl22% 122% [4 %4j 1100;Unlon Pac pf. 67% 68% S7%| 68!41. 1
.1 2600 United Drug.. 75% 75%! 73% 75 ..

S>; 100|U»lfed Fruit . 117% 117%ill7% 117% + %
I 2fO!Un rtv Tnv pf. 20% 20% 20 20 . %

6; 7800UJn Retail St.. 49% 51%| 4»%! 51% + 1%5 MOiUSCIP & F pf 46% 46% 46%| 46%'. %600!U 8 Food Prod 11% 11% 11% n%j ..

4, 7200 U 8 Ind Alco.. 41% 42% 40%! 41% I. %2700'U SKA Imp. 64% 66% 54% C3 4- %C100 U S Rubber... 48% 50% 48% 49 I + %8j 600iU S Rub 1 pf. 91% 91% 90 90 I
100 U88.R A M pf 42 42 42 42 4-15' 2a?rH ri su*! *2*' 82^ 81^ S2*4'%J! ,'ffi 8 Steel pf.. 118 113 Ill2%ill2%K

. 1700 t fih Copper . 66% r.6%; 55%! 55%'. %' 100,1 tali Socur ..10 10 10 lo4- %
*1 ... 30% 31% 30% 3l%| ..

. 2000 Va-Car chem. »3 3IS M* I 2 + «

. 500!Va-Oar Ch pf. 74
*

74%| 74 *! 74%| ..n 4'Ma-CarCh pf.l 73% 72*.' 73%' 73r;'
. 1400|VJvaudou .... 6% «%| 6%, «% J-"%
. lOOWbaeh 7 7 7 7<0°:i51"ftbaah pf A. 20% 20%' 20%i 20% !!200,Wabash pf B.. 18% 13% 13% 13% x a' 12 *2vwit- »« w5 !«5 "4 - >1» -00,Wells 1 areo.. 64 64% 64 64U 4. lul i??;Srf,stern Md-- 8% J2"I 2**1 Md E.d Pf ,5* 10% 15% 15% 4. %.! <00, Western Fac.. 18% 19% 19% 19 a. 15 ^r£eSt Pac pr- 66% 6?% 55% ± \I !55fSMtiUn Tol- 87% 88 87% 8S + %I fA,r B 01% 31% 04% 4» 3%4 600 Weit El & M. 46H, 47Ui 471J T $

300;[White Motor.. 30% 37U! 3$*; 17v:
*

900 White Oil .... 13 13 Vat* *V

"«;SK £ {4* .S* :$*i 9600 Wllnon & Co.. 37U: 28 Vi °7U: 28 *
100 Wis Cent )?.. 34% 24%' aiu' 2^- "u:1 an^w01"11' PumF--| 42%| 43%| 41%i 41% + %6 800,Worth P pf R. (?2 G3H fit i?Cj 200 Wright Areo*.! 8% % 6J% 'JS ± £2In "crip, x Part stock, e In stock fPart extTa. H

iwpartu ttnte"

v-s F001) phoductTCHANM.
« w«»'f Bleeted VlN-PTNllMt6Jc. Mar. ] »# n«prrwn( Baakcri.

JH) NOTES. p- K. Wolff haa been elected vircpresident of the T\ 8. rood Product#Men. I Corporation In belmlf of the banking InI100 , j.7> tcreata which recently arranged ad*
10O&-./J .1 f,* vance# to the corp- ration for working100 7-32 i.W" capital end made poeelble the edanlon i

« 1521®'3" 1 /« of 11.250.000 In maturities,i 100 4 IS | It 1* stated that all difficultly r«-1a 100 11-10 »07 .(peeling the new loan ha\o been IronedlOOti 4*4 out and that part of $750,000 In new' '2k,, * fl money haa been advanced to the eom«loo u-io 4..o
p4ny> it# affairs are being reorganisedioi ta-io 4.0a by the tntereeta that aasumed manegeijoi T-io e.OO n*.nt of the corporation when a newred*ral taxes president was chosen a few monthf ago

TOPICS OF WALL STBEET. |
Kail Heads Meet To-day.

With the machinery for procuring
lower wages net In definite motion by,
notice* to railroad employees sent out
yesterday, the railroad executive* will,
turn their attention to-day to the prob-1
lem of lowering freight rates In the'
wake of the expected cut in their payrolls.The members of the Association
of Railway Executives will assemble In
the board room of the New Haven Rail-1
road this afternoon to receive the report
of the formal conference between Its
sxecutlve committee and members of
the Interstate Commerce Commission,
held on Saturday. Although transportationofficials who attended the Washingtonconference declined to discuss
Its results yesterday out of courtesy to
the commission and the main body of
the rail executives association, there Is
every reason to believe that the commissioner*)were duly Impressed with the
necessity of further wage cuts before
anything like a general rate revision

Kn nn^artsVen i n Irwwt AM-

nounoement la expected at the close of
to-day'a meeting.

Burlington.
A date for the next meeting: of Che

directors of the Chloago, Burlington and
Quincy Railroad Company to act on
lhat company's dividend, payment of
which will be mado near tho end of
December, will be set aoon. In view
of the dependence of the Great Northern
and the Northern Pacific on Burlington _

dividends for funda to meet their re-
tpectiveshares of the Interest on the

joint Burlington bonds, the belief that
the next dividend of the C., B. and Q.
will be not less than t per cenu, malting:
10 per oent. for the year, prevail!.

Goeasing About Car Merger.
With the proposed merger of the PullmanCompany and Haakell A Barker at

the stage at which directors of both companiesare about ready to complete details,the stock market has turned from
thought of the consolidation Itself to
particular benefits hoped for. Pullman
shares advanced 3 V> poina and Haakell
A Barker, 2t£ yesterday on rumors of
extra cash or stock dividends. A calculationpresented to tradero was that
the distribution (if made) of 30,006
shares of Haakell A Barker now held In
the treasury would mean a stock dls-'
trunnion or 14 per cent. 10 noiaere oeiorc
consolidation occurred. A disbursement
on the shares of the consolidated cdm-
pany would bo less than 2 per cent. The
companies' actual piano have not re-!
celved much publicity because, presurn-
ably, the directors have discussed the
proposal of a merger only informally.

Royal Dutch Dividend Talk.
The fall of 2% In Royal Dutch shares

was accompanied by rumors about Its
next dividend. Short sellers were Impressedby a report that the December
meeting of the directors overseas would

_

result In a smaller cash distribution! .
than that of a year ago or a disburse-
ment would be made in stock. Tho
Royal Dutch company owns a substantialInterest in the Mexican Eaglo Companyand so it has been easy for speculatorsto make capital of the much
mooted oil situation south of tho border.
The divldonu on the American rhares is
$4.45 or thereabouts a year, tho exact
amount being governed by exchange
quotations.

Telephone Shares Continue Rtee.
American Telephone and Telegraph has

paid no attention whatever to reactionary
periods this week. The price of 112'h
yesterday made a new high point for this
year. The usual quarterly dividend of
ZM per cent was declared, payable January15, to stockholders of record on December20.

Par* OU-Hamphrcy* Pipe Line.
Plana for oil development and marketing:

appear practically every day. It was
learned yeaterday that the HumphreysPureOil Pipe Line Company bad been
incorporated In Texas with an Initial
capital of $1,000,000. Its stock la to be
held balf and half by the Pure Oil Companyand the Humphrey.Foha Interests.
It la proposed to lay an eight tnrh pipe
line from the Mexla dlatrict to the Gulf
coast, most, if not all. of the runs to be
handled by the Pure Oil Company. At,
present the latter is moving dally about
16,000 barrels of crude ell from thej*.Moxla fields by tank car. I

Government Withdrawals. ft
The local reserve bank announced yesterdaythat $15,000,000 of United States J

deposits would be withdrawn to-morrow '

from member banks In this dis».rlct, A
making $33,o00,000 for the week and re- v
duclng the Foderal deposit* In the die- M]
trlct to, approximately. $40,000,000. Jr

Abundance of Coll Meaty, y
In the outside market call loans were (4

negotiated aa low as $14 per cent, yes- jf
tcrday In oontraet to a minimum of 4 i3
per cent. In the New York Stock Eix- is
change. The maximum Inside was 5 per p
cent., which was the renewal rate, and W
the maximum outside, 414 per cent. The i
minimum rate* prevailed at the closing. JjJCall money being in abundant supply is
the market for prime bankers accep- V
tanoes was stimulated. 1 Q)

Goodrich Cots Tiro Prices. W
The B. r. Goodrich Company baa af- C

fected reductions on Its entire line of eolld Ml
and pneumatic tlree, ranging from 10
to nearly 80 per cent. Its tube prices .
have been cut approximately 10 per cent.

B. S. Ki»i(e>
The- rpeolal meeting of stockholders of S

the £?. H. Kresge Company called yestcr- 5
day for Increasing its preferred rtock k
wa« adjourned for three weeks. fc

Hall I nndlug BUI.
Although railroad executive* have by *

no means abandoned hopo that the Hen- $
ate will pres the Towneend bill, em- s
po'.vering the War Finance Corporation £
to assist In funding tumt owed to the £
Government for capital expenditure* .

made during Federal control of railroad*. A
it was pointed out here yesterday that ,
the beneflta of the bill havo been lesaened \
lrrgely by the long delay In Congreaa ai
If the oppoeiUon of the agricultural bloc W
eontinuea successfully more th n a few .

exocutlvoe would favor dropping the bill |
in favor of other mcana of funding tho 7
indebtedness without further legislation.

..^
WILL EXTEND WESTERN BONDS «

Bankers Hare Bent Notices to Fort 1
Worth and Denver Holders.

J. r. Morgan &. Co. end the First NationalBank Jointly sent out last night
to holders of the first mortgage bonds
of the Fort Worth and Denver City J
Hallway Company due December 1, .

1921, a letter offering an extension Into \
new 10-year bonds, bearing 3H per cent,
coupon, subject as extended, to redemp- 0]tion us u whole, but not In part at the c<
option Of the railway company, at 1 OS ,between January 1, 1933, and December
31, 1939; 101 during the next five years,
then 101 for five years, 102 in the next
five years and 101 thereafter umll Sep-
Umber 30, 19H1. accrued Interest in each
mer to bo paid to the date of redemp- "

tion.
'

pThoxo who extend their bonds. If they 1
deposit, them on or before December 1
next. will receive $10 In cash for each j$1,000 bond, giving a yield of mora than
OS per cent, for the extended bonds
Those who do not extend will receive
fiO per cent and accrued Interest on
presentation at the offloet either of the
Morgsn firm or the Ftrtt National Bank.

t

7.95% Income Yield
to 1931

it powible from & sound light
and power bond which in
1922 will be an

Absolute First Mortgage
and is today a strong first
and refunding mortgage on

A Byflesby Utility
Price 97 and Interest

Coupon rate V/i% Annually
Yield to Maturity 1.95%

ThU f<wl opportunity U
dttcribti in our circular

^ 11-at

H.MEjyllesby6 CaIncorporated
III Broadway New York

CHtcedo Providence Boaton

>

JSoncl Buyers
will be interested in a booklet
prepared by ua entitled the
Xivavv« »«UUUi(( *"www Wl

Present Day Investments." It
reviews the earning power, over
a period of years, of more
than one hundred different
companies situated in variouj
parts of the United States.
Investors should request

Booklet H.B.B.

WCXangleySCa
115BROADw!NOTYORK
NBfBUSNZWTOKKSTOCKBXCHANG1

(

49 WALL STREET
New York

DEALERS IN

Foreign Exchange
Import and Export
Letters of Credit
Travelers Checks

and Credits

Order* Executed on New York
Stock Exchange and in

Foreign Market*.

Every form of
International Banking Service.

»0 Cs&<&cxa 043
Amer. Tobacco Div. Scrip *

Borden's Co., Com. & Pfd. f]
Niles-Bement-Pond ri
R. J. Reynolds. B. £Royal Bale. Powd., Com. & Pfd. z

Singer Mfg. Co. *

Canadian 5s. 1937 ft
Cedar Rap. Mfg. & P., 5s, 1953 5
Manitoba 6s, 1946
Nova Scotia 6s, 1936 %
Rio de Jan., Tr., L. & P. 5s, 1935 T

IC'niCAOO MONTRBAl TORONTO f

V Zr 41°JO(*tXCHANGS w jfjand x. v. COTTO.N IvCUANOK. W
hd

Standard Oil
of Indiana
Bought. Sold & Quoted

C.C.Kerr&Co.
I Rett* St., N. Y. Phone 6780 Rector

tlas Portland Cement
merican Type Founders
iles-Bement-Pond Pfd.
;REDERICH. HATCH&Cft
OAT0H CHKA60. PHI LA fiONITF.AL. PlTTSBUPOI+

(MWMMEIL 1
JPttWUSTSINl lUMCIFW. BONDS

ewew# mt *#cmo
OBBROADWAY NEWTOR*

L.I Tl W.ldMyjig^ggJI
S7HY has no investor ever lost a

dollar of principal or interest
n any security bought of S. W.
traus & Co.? Write for our book*
t C-2 and learn tno reason why.

S. W. STRAUS 4 CO.
Straus Building,

Fifth Avenue at 46th Street.

RAILROAD LONDS

JJriitce &
V«tablU*>«4 UTS. .

Mtmfmn Nim Y*rk Shcl ExcJunf
82 Bryr'wy N«w York


